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THE GAS OUT, FOUNDATION SEEMS SOLID NOW. 








Collapse of All Kinds of Pools Has Cleared Away a 
Great Deal of Insecure Timbeting. 

The Financial World cannot be accused of lack of 
caution in its attitude toward the securities markets 
and the general business situation as it has developed 
in the last six weeks or more. At the time, just before 
the New Year, when a chorus of optimism was as- 
cending from all sides, we stood almost alone in our 
attitude of conservatism. In some quarters we were 
criticised as overhasty in arriving at the conclusion 
that the surface indications were not all they appeare1 
to be. It was declared, in other words, that we were 
crying “Wolf!” when there was no such animal in 
sight. ‘ 

What speedily followed is now known of all men, 
and the wreckage strewn along the pathway of finan- 
cial progress has not been inconsequential. The un- 
expected recession turned a bullish situation into a 
bearish one speedily, and, despite the drastic liquida- 
tion and pruning down, the market places are still 
ful of pessimists who were the greatest bulls at the 
time we were disposed to inject a positive word of 
caution. In view of the existence of this present re- 
serve and doubt observable in some important quar- 
ters, we deem it not inopportune to call to mind the 
present situation as compared with that existing at 
the beginning of 1910. At that time there were in 
existence a number of pools or combinations which 
were real menaces to the situation. The cotton pool, 
directed by gamesters of both courage and resources, 
was at work in an endeavor to prove that the foreign 
and domestic spinners could be held up and about 
$80,000,000 in cold cash extracted from their treas- 
uries to pay for the speculative dance the cotton cor- 
nerers were directing, the Pattens and Cudahys and 
others in the West were seeking to demonstrate that 
a wheat corner was possible in these days of rising 
prices and prosperity, the meat and other trusts, big 
and little, trailed along in the wake of the others, while 
the butter, egg and other combines were seized with 
the delusion that the consumer was fair game for their 
rigging operations. Pools in securities, such as the 
powerful pool in Steel, the pool in railway stocks, the 
desperate but weakened pool in Rock Island shares, 
and last, but not least, the Hocking Coal & Iron pool, 
were all in working order, ready, expectant and eager 
with shearing apparatus to trim the great American 
public. ‘The stage setting seemed perfect, but the 
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whole affair lacked the one requisite to make it a suc- 
cess—the audience failed to appear. ‘There were some 
spectators, it is true, but they were mostly eminent 
financiers, who were interested in the box receipts, 
When the expected rush 
failed to materialize, the big men who had put up ail 


and they occupied the boxes. 


the money straightway fell to clashing among them- 
selves. The fight extended to the actors among the 
properties, and shortly became so desperate that the 
combatants pushed over the scenery, exposing to view 
of the 
“property” houses and landscape which collapsed of 
its own weight. The whole operation occupied some 
weeks in coming to a head, but a glance over the situ- 
ation at the present time discloses most of the wreck- 


whole nation a hideous mass of tinsel and 


age cleared away and a sounder situation altogether 
The gas and inflation are about gone. Possibly there 
may yet be hidden some weakened structure, but if 
The at- 
tempt has been made to shift the blame on the shoul- 
ders of the Chief Executive of the Nation, but the 
public has speedily discarded this false assumption, 


there is the signs of it are nowhere in sight. 


and while the chief actors in the recent episodes are 
nursing their hurts, other observers are scanning the 
lists for bargains. It has been a fight where the sup- 
posedly strongest proved the weakest and most vul- 
nerable. 


OLD STORY REVIVED ABOUT THE WABASH. 


Again It Is Said That The Lehigh Valley or Some Other 
Strong System Has It. 

Again, this week, the story that the Lehigh Valley 
and the Wabash are to become one system was re- 
newed, and it had the effect of bringing about quite a 
recovery in the preferred stock. The stock, however, 
is still selling about fifteen points under its high price 
which was reached when the belief was quite general 
that some take over the 
Wabash. 

What is to become of the Wabash is still a matter 
That some important 


stronger system would 


of speculation and much gossip. 
plans for its rehabilitation have been under serious 
discussion from time to time may be accepted as a 
fact, for it has been known in some well-informed 
quarters that at one time the proposition to purchase 
control was submitted to the Delaware & Lackawanna, 
but was flatly turned down by President Truesdale. 
The Wabash, no doubt could be made a profitable 
property if it had the support of a stronger system, 
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as then it could depend upon a sufficient increase in 
business to earn dividends, at least on the preferred 
shares. From a financial standpoint, such an arrange- 
ment likewise would work out exceedingly profitable 
to those engineering any such sort of a deal, for the 
stocks and refunding bonds which were accumulated 
to provide control were obtained at prices averaging 
much less than the current quotations. 

But under present market conditions it may be some 
time before the mystery of the recent heavy buying 
of Wabash securities is finally cleared away. 





WHEN THE FACTS COME TO LIGHT. 
The Information the Financial World Gave a Year Ago 
About Hocking Coal & Iron Pool Confirmed. 


It is now nearly a year since The Financial Worl 
first charged the Hocking Coal & Iron pool with fos- 
tering a speculative orgie which had no other object 
behind it than selling a security which was virtually 
a gold brick. In other words, a clique of New York 
Stock Exchange members, whose greed overcame their 
scruples, had banded together to exploit the public to 
their own financial advantage. 

The Financial World called the attention of the 
Governors of the New York Stock Exchange, March 
27, 1909, to this fact in the following paragraph: 


The next big bubble in Wall Street liable to explode almost 
any day is the manipulation in Columbus & Hocking Coal & 
Iron stock. Then Wall Street and the Stock Exchange will be 
charged with another betrayal of public confidence. How can 
it be otherwise as long as the Governors of the Stock Exchange 
continue their do-nothing policy and permit the machinery of 
their organization to be used by men who are nothing more 
than gamblers? 


Now comes James R. Keene, the veteran specu- 
lator, and called by Wall Street the “Fox,” and testi- 
fies under oath that this is so in the proceedings 
brought by an attorney for one of the members of 
the pool, whose object is to find out whether or not 
it was Keene’s stock which was unloaded upon the 
floundering pool and broke it. 

Keene testified that he was asked by Henry Has- 
kins, of Lathrop, Haskins & Co., to assume charge of 
the pool, and was told that the Lathrop estate was the 
largest holder of stock in the company. “I considered 
there was some money to be made out of Hocking 
stock,” said Keene. The first pool made money, but this 
was not enough; the greedy brokers wanted more, so 
they organized the second pool, which Keene reluct- 
antly managed, according to his testimony, and added 
that he felt all the time the pool would come to grief. 

Yet, knowing this, Keene consented to make a mar- 
ket at abnormal prices for a stock he had no faith in. 
Can it be said, in light of this testimony, that the 
scheme was one legitimately conceived? Far from 
it. It was born in iniquity, fed on greed and bore the 
get-rich-quick brand in livid letters all over it. 





ADMIRAL EVANS'’S ERROR. 
The Doughty Sea Warrior Thinks the Railroads Oppose 
The Panama Canal. 

Admiral Evans, “Fighting Bob,” has been writing 
about the Panama Canal, which, he says, the great 
transcontinental railways of the country are fighting 
secretly in an attempt to make of it a failure, since 
its completion and operation would cripple the trans- 
continental traffic, the great bulk of which the roads 
now obtain. He declares, moreover, that railroad op- 
position put the French company out of business. 

It is possible that in the early days the railroads 


feared the effect which the canal might have upon 
their field of operations, but since the American gov- 
ernment took over the enterprise the talk of railway 
hostility to the canal will have to have stronger proof 
than is presented by Admiral Evans to induce general 
acceptance of his theory. Mr. Harriman’s fight for 
the Illinois Central, which he wrested from Stuyvesaat 
Fish, is not so remote but that we can readily recall 
Mr. Harriman’s own testimony that his main object 
in securing possession of the Illinois Central was to 
assure the Harriman roads a free outlet for the larger 
freight traffic of his roads which would inevitably flow 
to New Orleans and other Southern ports and des- 
tined for markets which would be reached by the 
canal. Surely no railroad would fight an enterprise 
which would add freight traffic and revenue to its 
operations. As a matter of fact, the Panama Canal 
will be of inestimable benefit to the transcontinental 
railroads, since the products of the vast territory they 
traverse will be afforded markets which they do not 
now enjoy, and this will, of course, add to railroad 
revenues. Only short-sighted persons in the railway 
world will take the narrow view that the Panama 
Canal will hurt them or their properties. They know 
too well, also, that the American people are bent on 
the completion of this great project, and they would 
not be so foolhardy as to oppose it, secretly or other- 
wise. If they did they would speedily rue such rash 
ness. 





THE CLAMOR AGAINST POSTAL SAVINGS BANKS. 


Arguments of Straw Raised Against a Popular Measure. 


To the man on the fence, who has not given the 
proposed Government Postal Savings Banks serious 
consideration, the violence of the arguments raised ‘1 
banking circles against the plan might suggest that the 
Government, in its purpose to establish these banks, 
conceals a desire to usurp the banking business of 
the country. The truth is that there is mostly smoke 
in all these criticisms and no fire. 

Weighed in a broad light, which, unfortunately, the 
narrow perspective of the average banker cannot 
bring himself to, Postal Savings Banks, con- 
ducted on proper lines and without interference with 
privately conducted banking institutions, would be of 
splendid benefit to the country, as they would not only 
serve to spread thrift among the people, but likewise 
bring forth a hoard of concealed money which timid 
people hesitate to deposit in banks. As long as these 
hoardings, estimated by conservative authorities as 
being in the neighborhood between $200,000,000 to 
$300,000,000, are concealed, they are practically dead, 
as far as being of any value to the prosperity of the 
nation. It would be different with Postal Savings 
Banks, as they would draw forth this useless money 
and circulate it through our commercial arteries, stim- 
ulating our prosperity much more than we can im- 
agine. During times of panics, they would also prove a 
veritable bulwark of safety. 

The banking interests seem to think that the Postal 
Savings Banks will draw the bulk of their deposits 
from their institutions. How that can be will require 
more logical explanations than the bankers have as 
yet brought forth. Postal Savings Banks would only 
allow 2 per cent. interest and limit deposits to a smal 
amount. 
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On such interest and on such limitations as to 
deposits, it is safe to say no bank could do much busi- 
ness, as money-savers would want greater inducements 
than this. With the Government, these banks are 
principally for the object to provide a safe depository 
for funds owned by timid people and to provide bank- 
ing facilities for many small settlements, not large 
enough to maintain savings banks. Nor does the Gov- 
ernment contemplate retaining these deposits in its 
own vaults, but plans to reinvest them in such a way 
as to indirectly benefit the banking business of the 
country. 

We are inclined to think that after Postal Savings 
Banks are established that they will have no greater 
advocates than the bankers themselves after they have 
once had the opportunity to demonstrate their value. 


WHAT IS TO BE EQUITABLE LIFE’S FUTURE? 
Mr. Morgan Drops Conferences With State Superintendent 
Hotchkiss, and His Partners Take Them Up. 


We learn, this week, from an important official of 
the New York State Insurance Department that J. P. 
Morgan has turned over to his partners, George W. 
Perkins and H. P. Davison, the matter of settling 
with the State as to the future control of the Equitable 
Life Assurance Society. Early in December, Mr. Mor- 
gan caused surprise in the financial world by purchas- 
ing control of the society at an expense of $2,500,000 
to himself personally. His declared purpose, as stated 
by him to Superintendent Hotchkiss, was to prevent 
the $400,000,000 assets of the Society from being used 
by “different individuals to the detriment of the policy- 
holders.” 

For some reason best known to Superintendent 
Hotchkiss he sought several subsequent interviews 
with Mr. Morgan to learn more fully the policy the 
banker intended pursuing in the control of the Equit- 
able. It was declared emphatically by Mr. Morgan 
that he intended to see that the management by the 
trustees be carried out to the end that complete mu 
tualization of the Society be established, so that no 
one interest could be said to control the policy and 
the disposition of the funds of the Society. Apparent- 
ly, Mr. Morgan grew weary of these conferences, and 
for several weeks now Mr. Perkins and Mr. Davison 
have been receiving the representative of the State 
when he called. The trusteeship expires in March, 
but so far, apparently, the policyholders have mani- 
fested no disposition to disturb the Morgan con- 
trol. We announced some time ago, on authority, 
that President Paul Morton, who went into the Equit- 
able as president at $80,000 salary under the Ryan 
regime, would be retained as the head of the Society, 
and it is known that Mr. Morgan expects no great 
changes to ensue in the management at the expiration 
of the trusteeship. Mr. Perkins was once the active 
general in charge of the campaign in the New York 
Life Insurance Company for proxies and control of 
that company, and it is believed he knows just what 
is needed to keep the Society out of hands which might 
be considered to have designs detrimental to the in- 
terests of the policyholders. Conferences with Mr. 


Morgan’s partners and Mr. Hotchkiss are likely to 
be prolonged to the end of the month, when some an- 
nouncement of importance will probably be made. !t 
has never been explained who were the “different in- 


dividuals’ whom Mr. Morgan feared would use the 
assets of the society “to the detriment of the policy- 
holders,” and as far as we have been able to learn, 
these individuals have not been named to Mr. Hotch- 
kiss by Mr. Morgan or his partners. 

It is hazardous to guess in advance what is likely 
to be the outcome of these conferences, but it is quite 
certain that in Mr. Hotchkiss the people of the State 
of New York have a represenative who understands 
Gov. Hughes’s policy that the great life insurance 
companies must never again be brought under the 
manipulations of High Finance, and it is altogether 
probable that the people of the State will insist on the 
complete mutualization which Mr. Morgan promised 
to the State last December, or, at least, the utter di- 
vorcement of the Society from all suggestions even of 
participation in financial operations which so utterly 
discredited the former management. We have good 
insurance laws on the statute books, and under Gov. 
Hughes and Superintendent Hotchkiss they will be 
enforced. 


CHESAPEAKE & OHIO HOLDS WELL. 

Determined efforts early in the week to break Chesa- 
peake & Ohio met with stout resistance and the strength 
of the stock was also due to repetition of stories to the 
effect that the road was to be linked up with the 
Hocking Valley and the Chicago, Indianapolis & Louis- 
ville by which an entrance to Chicago for Hawley’s 
most important eastern road would be obtained. This 
has long been a pet project of Edwin Hawley, who has 
National City Bank backing, but it hardly seems likely 
that the Hocking Valley can be figured in Hawley’s rail- 
way operations at this time. A bond issue to finance the 
western end of the plan is said to be under consideration. 
A considerable relief has been noted in important quar- 
ters this week at the prospects of a let-up in the pres- 
sure against Chesapeake & Ohio stock. 


ROOSEVELT AS HEAD OF CENTRAL BANK? 

A Suggestion in a Joking Way Unfavorably Received. 

An official of a prominent savings bank in New York 
city, the deposits of which are close to the $100,000,000 
mark, was discussing with a Central Bank champion re- 
cently the advisability of establishing a Central Bank such 
as is believed to be in the mind of Senator Aldrich and 
the large banking interests in this city. The individual, 
who was making the plea for the Central Bank and dilat- 
ing on its advantages and strength, is a well known New 
York banker, who is identified with many leading cor- 
porations largely under the control of the Standard Oil or 
the Morgan groups and a violent opponent of Ex-Presi- 
dent Roosevelt, whom he blames for the panic of 1907. 
The savings bank official, who is a warm admirer of Mr. 
Roosevelt, in a spirit of mischief, opposed the Central 
Bank idea as dangerous and one which would give too 
much power to those who already possess enormous con- 
trol in the banking field in New York city, but wound up 
his argument by saying that he might favor the Central 
Bank if the large interests would consent to the election 
of Theodore Roosevelt as president of the great institu- 
tion. 

The language which came from the eminent banker in 
response to this unexpected suggestion was nothing if 
not explosive and sulphurous. He wound up by declar- 
ing that there would be no Central Bank if the banking 
community were forced to have Theodore Roosevelt 
dominating it. The man is such a violent opponent of 
the Ex-President that he could not see that the sug- 
gestion had been made jokingly and purposely to arouse 
his ire. 

This brings us to the point made by Ex-Secretary of 
the Treasury Leslie M. Shaw, in a speech in Philadelphia 
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before a meeting of bankers, in which he said the big 
interests could well afford to pay the national debt for 
the charter of a Central Bank. 

“The control of it,’’ he said, ‘‘would be valuable beyond the 
power of man to conceive to any group of men who had inde- 
pendent financial interests large enough to justify it and the 
ability necessary for its operation.” 

The national debt is quite $1,000,000,000 and possibly 
a great deal more, hence even the admittedly great 
strength of the Standard Oil and the United States Steel 
Corporation would be put to a severe test in paying the 
national debt. Moreover by no stretch of the imagination 
can it be conceived that a Central Bank would have such 
power over money as suggested by Secretary Shaw or be 
so valuable as to make its advocates willing to pay our 
national debt, but it is certain that the Central Bank plan 
which Senator Nelson A. Aldrich has now in hand and 
is framing up with more or less secrecy as to details, 
originated among the financiers and capitalists of this 
city who have long been associated with either Standard 
Oil, and the great steel or railroad interests. 





OUR TRADE BALANCE STILL ADVERSE. 

We have to go back 17 years to find a balance of the 
country’s exports smaller than those of the month of 
January just gone. Our excess of exports last month, 
according to the Government figures, was but $10,- 
357,000 while the excess in the same month a year ago 
was upward of $50,000,000 and the excess of January, 
1908, was twelve times that of the first month of 1910. 
As to imports they surpassed all previous records for the 
month, being $133,658,064, as against $103,524,028 in 
January a year ago. 

As we view the matter, the bad showing was made 
largely because of the steady refusal of our foreign 
friends to recognize as valid the inflated prices which 
the wheat, corn, cotton and other pools had put on their 
holdings. Now that prices have come down somewhat 
the trade balance statistics for the balance of the year 
may tell a different story, but a great deal of damage 
has been done which is beyond recall. The Lancashire 
cotton manufacturers have voted to continue the curtail- 
ment ordered last year and there are signs of a lessen- 
ing of output by our own manufacturers of cotton goods, 
while Canada and the Argentine are creating huge credits 
abroad by their vast sales of grain in Europe. We are 
still heavily in debt to Europe is another story which 
these statistics tell. 

GROOMING GATES FOR GOVERNOR. 

The romantic story comes to New York from Texas 
that the republican leaders in the Lone Star state have 
appealed to John W. Gates to lead their party to vic- 
tory as its gubernatorial candidate. The story is gar- 
nished with such truffles as that twenty-five republicans 
of wealth have alone pledged themselves to raise a 
campaign fund of at least $500,000, if Mr. Gates can 
be induced to make the run. What is most comical 
about this tale is the sincerity with which the state- 
ment is made that the republicans believe they can 
elect Gates governor, basing their hopes on the pre- 
vailing dissatisfaction o Texas people with machine 
bossism and Gates’ heavy investments in Texas which 
have made him very popular. 

If this latter information is true then Texas in recent 
years has undergone a wonderful transformation in feel- 
ing towards capital and capitalists. Until recently 
to talk favorably about vested interests to native 
Texans, the gentlemen with broncho busting hats and 
hardware stores belted about them, had the same effect 
as waving a red flag before an enraged bull. As for 
yates’s chances for election, should he run, they are 
about as bright as the glow of a fire-fly on a dark night. 
Governor Hogg was wont to say that Texas would re- 
main in the democratic ranks as long as the daddies 
raised from six to seven stalwart sons whom they would 
prevail upon to vote the democratic ticket even if it was 
necessary to march them to the polls before the shining 
barrels of their Winchesters. 


TAFT’S PROGRAMME NOT ALARMING NOW. 


Financiers Change Their Tune Suddenly When the Presi- 
dent Tells Them to Obey the Law. 

We expressed the opinion in last week’s issue that 
undue weight and importance was being given to the 
gloomy views from important quarters as to the alleged 
bad effects which President Taft’s attitude toward the 
corporations of the country would have on financiers and 
investors. Judging by the tone of the comment in some 
quarters we were close to a panic and the most alarmist 
views were expressed by many financiers, some of them 
high, declaring that Taft was outdoing Roosevelt in 
radicalism and that the country was going simply to the 
dogs. Now it must be said that if this was the real ex- 
pression of the feeling of eminent financiers Mr. Taft’s 
words at the New York Republican Club banquet in 
New York City on Lincoln’s Birthday should have caused 
a veritable scare. He told the corporations plainly that 
they must obey the laws in these words: 

From time to time attacks are made upon the Administra- 
tion on the ground that its policy tends to create a panic in 
Wall Street and to disturb business. All I have to say upon 
that subject is this: That certainly no one responsible for a 
Government like ours would foolishly run amuck in business 
and destroy values and confidences just for the pleasure of 
doing so. No one has a motive as strong as the Administration 
in power to cultivate and strengthen business confidence and 
business prosperity. But it does rest with the national Gov- 
ernment to enforce the law, and if the enforcement of the law 
is not consistent with the present method of carrying on busi- 
ness, then it does not speak well for the present methods of 
conducting business, and they must be changed to conform to 
the law. There was no promise on the part of the Republican 
party to change the anti-trust law except to strengthen it, or 
to authorize monopoly and a suppression of competition and the 
control of prices, and those who look forward to such a change 
cannot now visit the responsibility for their mistake on inno- 
cent persons. Of course the Government at Washington can 
be counted on to enforce the law in the way best calculated to 
prevent a destruction of public confidence in business, but that 
it must enforce the law goes without saying. 


No words could be plainer in their meaning than these. 
Panics, or no panics, the law will be enforced and if 
business cannot be conducted along legal lines then so 
much the worse for business since it will be forced to 
obey the law and conform to public demands through 
that law. Was there a panic? Did the whole financial 
world get into a blue funk over the straight-from-the- 
shoulder declaration by the President? Nothing of the 
kind. The first business day following the delivery of 
the speech Wall street witnessed confident buying of 
securities of all kinds and we have it on the authority of 
the head of one of the leading international banking 
houses in New York city that foreign buying of our 
securities, both bonds and stocks, will be stimulated 
more by the words of the President than anything he has 
said in months. To talk plainly, there is a good deal of 
hypocrisy in high places in New York city. These 
eminent financiers know well we never had a Presi- 
dent whose words served to injure the financial situa- 
tion one-half or one-quarter as much as some of the 
operations in Wall street which have come under such 
severe public condemnation. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5% 


Write for Booklet F 
“Public Service Corporation Bonds" 


N. W. Harris & Company 


56 William Street 35 Federal Street 
Boston 


New York 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market did little this week save to mark 
time, but dealers have been encouraged to note a more 
confident tone to the inquiries of investors. The latter 
are still complaining that the prices of the best railway 
bonds are still too high. For some reason the idea has 
got about the financial district that the Street is to wit- 
ness a real old-fashioned market in bonds in about a 
month. The better tone to the situation has encouraged 
several houses to announce some issues, including those 
of the Northwestern Terminal and the Hudson Terminal, 
the note issue of the latter company being regarded more 
of a bond than a note, which would have been put out 
before but for the Fisk & Robinson failure, the effect of 
which has largely worn off. There is now no such pres- 
sure to sell as was witnessed in the bear market of last 
month, but it must be said that the buying is still very 
limited and confined to issues handled by the best houses 
and which assure a return of 5 per cent. or a trifle more. 

Investors make many complaints of the continued high 
cost of living and aver that so long as prices of all the 
things they have to buy remain up, so long will they 
demand a high return on their money. There is small 
evidence that the recent scare in Wall Street has im- 
pressed many investors with the necessity of economizing. 
Were we to witness a genuine effort at saving for a year 
the accumulation of capital would doubtless be so great 
as to bring in a rush of this money for investment, and 
the interest return on bonds might fall, giving the low- 
interest bearing bonds of the railroads a chance as 
against the high-yielding securities put out during the 
dull period by the numerous but sound public utility cor- 
porations and industrial companies. The savings banks 
of the State of New York report a gain of $32,000,000 
in their deposits in the last year. Of this gain $22,007,- 
299 was in New York City alone, and here the number 
of depositors was 1,848,933. The total amount saved 
by these savings bank depositors in New York City seems 
a formidable sum, but the average amount saved by each 
individual depositor was just a trifle under $11 for the 
whole year. This looks like almost standing still and 
illustrates the difficulties would-be savers are laboring 
under in meeting the high cost of living problem. Com- 
mercial paper was featureless, with rates continuing at 
4 to 4% per cent. 





BRIGHT OUTLOOK FOR FISK & ROBINSON. 

It is gratifying to be able to record the fact that fur- 
ther and substantial progress has been made by the re- 
ceiver, members of the firm, the lawyers and the credit- 
ors of Fisk & Robinson in plans for speedy resumption 
of the firm’s business. A representative of the banking 
house informs The Financial World that the creditors 
are simply deluging the house with telegrams and let- 
ters expressing the utmost good will and confidence in 
the outcome, and declaring a willingness to abide by 
any plan of extension which shall be agreed upon by 
those immediately concerned with the resumption plans. 
It is significant that the betterment in the outlook has 
followed the purchase of a big block of Hudson Tunnel 
securities by Morgan & Co., for Harvey Fisk & Sons, and 
the inference drawn is that substantial aid in the plans 
for the rehabilitation of the failed firm has come from 
the head of the house of Harvey Fisk & Sons. Since 
the failure there has been a decided improvement in the 
price of the bonds of the Buffalo & Susquehanna Rail- 
road, the weakness of which served originally to injure 
the firm’s credit. All, or substantially all, the loans in 
which Susquehanna bonds figured as collateral, have 
been liquidated or adjusted and the preferred stock, 
which sold down as low as 20, rose on Thursday and 
Friday to 30 bid and 35 asked. Important interests ac- 
cumulated the preferred stock, the par value of which is 
$50, on the knowledge that the quarterly dividend would 
be paid as usual and that the earnings of the road are 
showing steady gains. The directors declared the usual 
quarterly dividend of one per cent. on Friday. 





Reserve Fund 
Invested in Bonds 


In order to afford a measure of protection 
against the adverse effect of unforeseen contin- 
gencies, there is a growing tendency among 
firms and business men to set aside some per- 
centage of earnings as a Reserve Fund, and to 
invest the money in sound investment bonds. 

We have issued a special letter in which we 
explain the desirability of creating a Reserve 


Fund. We include in the latter recommenda- 
tions of six bond issues which are, in our judg- 
ment, suitable investments for a Reserve Fund. 
The bonds yield about 4%2 to 5 per cent, They 


are secured upon properties of demonstrated 
value and earning power, and have been pur- 
chased by business men and conservatively man- 
aged institutions. 

Write for Special Letter No. 476 


Spencer Trask & Co. 
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PUBLIC UTILITIES 


THIRD AVENUE REORGANIZATION PLAN 
May Be Taken Into Courts—Public Service Board to 
Turn the Plan Down, 

It is learned that it is practically certain that the Public 
Service Commission is to turn down the second plan of 
reorganization of the Third Avenue Railroad submitted to 
it for its approval. The Commission has not yet closed 
its hearing on the application, but the taking of further 
testimony is declared to be a mere formality. The plan, 
it is stated, is to be rejected on the same grounds that 
the first one was turned down, namely, that an ultimate 
increase, rather than decrease, in the total capitalization 
is provided. 

The Commission is to take the stand that the Third 
Avenue has amply demonstrated its inability to earn a 
fair amount on the present capitalization and that it 
would be unwise to approve any plan that does not call 
for a scaling down of total stock and bonds, no matter 
what the earning capacity of the system may be several 
years hence. 

The committee of bondholders having the Third Ave- 
nue reorganization in charge, however, is going to carry 
its fight into the courts if the commission gives the ea 
pected adverse decision. The members of the committer 
believe that the recent legal decisions against the Com- 
mission, notably the Delaware & Hudson case, provide 
them with sufficient justification to take their case to the 
courts. 

If an appeal is made to the courts, there will probably 
be a still further postponement of the sale of the Third 
Avenue property and the receivership will be continued 
indefinitely. The Third Avenue has prospered under 
Receiver Whitridge as it had not done fog years and so 
long as it is in his hands it will no doubt continue to 
make progress; but it would be much better for the 
financial community in general to have the reorganiza- 
tion of both the Third Avenue and the Metropolitan 
Street Railway out of the way. They and their securi- 
ties, as existing at present, are a drag on the market. 
Any legal struggle of the Third Avenue committee would 
also encourage the Metropolitan committee to fight 
against the Public Service Commission’s ruling, thus in- 
definitely prolonging the existence of this disgraceful 
financial mess. 








MACKAY COS. SELL TELEPHONE HOLDINGS. 


This company is a holding corporation and draws upon 
its subsidiaries for just enough to meet its small inci- 
dental expenses and to pay the dividends on its pre- 
ferred and common stocks. Consequently it is impos- 
sible to show by earnings whether the company was 
justified during the past year in increasing the divi- 
dend rate on its common stock from 4 per cent. to 5 
per cent. The companies’ annual report for the year 
ended February 1, 1910, shows a surplus of $17,770 
after expenses and dividend disbursements, but as a 
matter of fact these figures mean nothing. What 
would be interesting would be a combination report 
showing the earnings of all subsidiaries. 

The most interesting feature of the Mackay’s annual 
report is the president’s statement telling of the sale 
now on of the Companies’ holdings of American Tele- 
phone & Telegraph Co.’s stock. The sale of this stock 
undoubtedly means that the Postal Company, which is 
controlled by the Mackay Companies, and the Western 
Union, which is controlled by the American Telephone 
& Telegraph Co., will appear to be rivals. 

CONSOLIDATED GAS HAS ANOTHER RISE. 

Consolidated Gas became a strong favorite again this 
week and on the day the dividend came off more than 
recovered it. The good buying was influenced by the 


sensational rise in Brooklyn Union Gas which jumped 
7 points at the midweek session on reports of a melon 
cutting to come in the shape of a big extra dividend. 
The move in Brooklyn Union Gas appeared to be more 


manipulative than real to help Consolidated Gas. 





We buy bonds in large 
amounts after rigid 
examinations 


You, who may want a bond or two, can- 
not afford to make these investigations for 
the sake of being assured a safe investment. 

Neither have you the facilities nor the ex- 
perience necessary. 

But you can buy a single bond from us, 
if you wish—a bond we know all about and 
can recommend. 

We believe that our investigations, our 
experience and our standing as a bond firm 
fully safeguard any funds you may invest 
through us. 

If you have $1000 or more which you 
wish to make earn all it can consistent with 
safety, write us and we wil! send you com- 
plete data regarding such bonds as we now 
have to offer. 

We will if you wish, put your name on 
our mailing list and send you occasionally 
(without cost or obligation) full information 
about attractive bonds which we have pur- 
chased and offer for safe investment. 


Write today for circular 
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Railroad and Industrial Stocks 


Listed on the Stock Exchange have declined 
from 5 to 50 per cent. during the past 60 days. 


During the same period Railroad and Indus- 
trial Bonds listed on the Stock Exchange have 
declined from 2 to 10 per cent., which means 
in many cases the loss of a year’s income. 

Unlisted INTERURBAN ELECTRIC 
RAILROAD BONDS, selling on their 


merits as investments, d7d not decline. 


SYRACUSE, LAKE SHORE & 
NORTHERN BONDS are still worth 
96% and interest. 


ROCHESTER, SYRACUSE & EAST- 
ERN BONDS are still worth 
92% and interest. 


AUBURN & NORTHERN BONDS 
are still worth 95 and interest. 


SHAWNEE-TECUMSEH BONDS are 
still worth 92 and interest. 


J. H. FERTIG 


Approved Investments 
20 Broad Street New York City 
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JAMES M. BECK EXPLAINING HIS “PANIC” SPEECH. 


Reiterates That the Sherman Law Is Serious Menace and 
Quotes Taft to Support Him. 

James M. Beck, the lawyer, who has his law offices in 
the National City Bank building, of New York City, and 
whose clients number among them many large corpora- 
tions which have sought, in and out of the season, the 
repeal of the Sherman anti-Trust law, has been talking 
rather softly since his “‘panic’’ speech delivered two 
weeks ago in Philadelphia before the Philadelphia bank- 
ers. In that speech Mr. Beck, in rather alarming lan- 
guage, predicted a panic which would make our last one 
look like a “‘zephyr’’ if corporations continued to be 
menaced by the existence of the Sherman law. He called 
for its repeal and declared that Congress must act with- 
out delay. A less menacing attitude on the part of 
‘he Administration was also desired, he declared. Al- 
ready, hundreds of millions in values of securities had 
been sacrificed, he said because of the growing alarm 
among men of large capital. 

Mr. Beck is a mild mannered man with a frank air 
and he was in a rather reticent frame of mind when a 
representative of The Financial World called on him 
this week and asked him if he believed the panic he 
had predicted in his Philadelphia speech was coming now 
that President Taft had declared in unmistakable lan- 
guage that he didn’t intend to ask for any modification 
of the Sherman law but on the contrary intended to 
enforce it wherever the evidence showed it was being 
violated. 

Mr. Beck was not ready to follow up his panic dec- 
laration by reiterating it. He had been somewhat amazed 
at the widespread comment, for and against his views, 
and was inclined to remain silent on the subject, he said. 
He has, however, written a letter to a Philadelphia 
newspaper endeavoring to explain himself more fully 
and put himself right before the public. In this letter, 
which we are permitted to quote from, Mr. Beck, after 
first stating that the speech had been extemporaneous, 
had this to say: 


Corporation Clients Not Consulted. 


The speech was made by me without the previous knowledge 
of any New York client, or corporate interest which I repre- 
sent as counsel, and it was not only not delivered at their 
instance or as their spokesman, but I am inclined to think that 
most of my New York clients would have been better pleased 
if I had not delivered it at all. When, however, a representa- 
tive body of men, like the Pennsylvania Bankers, does me the 
honor to ask me to address them, I feel that the best return 
that I can make to the compliment is to tell them frankly 
what I think with reference to any matter of current impor- 
tance, and this I endeavored to do, without in any manner 
stopping to think whether it either helped or hurt the cor- 
porate interest which I have the honor to represent. 
Many have criticised my speech because I prophesied a finan- 
cial disaster, if the Sherman Anti-Trust Law were enforced 
against all railroad and industrial corporations that are within 
the broad interpretation of the Act, for which the Government 
is now contending in the Tobacco and Standard Oil cases, but 
my clients forget that in so doing I only expressed my concur- 
rence in the very striking sentence in the President’s Message 
of January 7, in which he said: 

“The enforcement of the Sherman Anti-Trust Law would 
necessarily tend to disturb the confidence of the business com- 
munity, dry up the now flowing source of capital from its place 
of hoarding and produce a halt in our present prosperity that 
will cause suffering and strained circumstances among the 
innocent many for the faults of the guilty few.’’ 

It is true that I did express my views with a certain em- 
phasis as to the unreasonable latitude of the Sherman Anti- 
Trust Law, as I had done on many previous occasions. In- 
deed, shortly after the Northern Securities case was decided 
by the Circuit Judges, I at that time gave a public interview 
in which I said in substance that the decision ought to shift 
the whole question as to the wisdom of the law from the 
Courts to Congress and that Congress ought to determine 
whether a sweeping prohibition of all so-called restraints of 
trade, whether reasonable or unreasonable, was wise. 

In repeating this line of argument, I was simply repeating 
statements which had previously been made, not only by Mr 
Taft, but by his predecessor and his law advisers. 


Moral Aspects of the Sherman Law. 


If I had any purpose in the address, it was to call the atten- 
tion of my auditors to the moral aspects of the Sherman Anti- 
Trust law, to which scant attention has been paid. As every 
well-informed public man concedes that the law cannot be 
enforced impartially against all within its sweeping provi- 
sions, without threatening disintegration to the present organi- 
zation of our industries, both railroad and transportation. it 
follows that one or two alternatives—each equally abhorrent 
to our institutions—is inevitable if serious trouble is to be 
averted. Either the law must be suspended by Executive edict, 
which would be revolutionary, or the Executive is constrained 
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to proceed against the supposed more conspicuous offenders and 
leave the law unenforced against others. 

With a full appreciation of the high motive which may in- 
duce such discrimination, it is none the less mischievous in 
setting a precedent of dispensation by the Executive, which 
will surely return to plague future generations of Americans. 

The difficulty is that the law has political aspects, which 
make it exceedingly difficult if not impossible for the Execu- 
tive to deal with the situation freely, and in my judgment it is 
vital that the good or the evil of the Sherman Anti-Trust Law 


should be brought home to the American people by a full and 
frank discussion of its merits or demerits. 

If it be a wholly meritorious Act and one which is consistent 
with the economic progress of an era of combination, then let 


it be enforced against all within its terms without fear, favor 
or affection. If, on the contrary, it be a mischievous law, 
impairing the liberty of contract, the efficiency of business 
organization and casting an ominous shadow on the industrial 
future of this country, then let Congress be brave enough to 
modify it. 

Mr. Beck’s plea for his prominent clients who may 
affect to think they are facing a panic if the Sherman 
law is not modified or repealed, is most interesting and 
will be widely read, but even if the Sherman law is a 
menace of the peace of certain interests we do not think 
Mr. Beck’s speech is likely to cause a panic. 


TRUST COMPANY OF AMERICA SHARES UP. 

A sudden and brisk demand for the shares of the Trust 
Company of America, which has sent the price from 
around 250 to 270 in a few days, calls attention at this 
time to the present strength of that institution compared 
with its weakness at the time of the 1907 panic. ‘The 
stock bought recently is said to be that held by the 
Knickerbocker Trust Company, which suspended during 
the crisis in October, three years ago. At that time the 
bank’s shares were held at about $150 while the present 
book value is $422. The company in the crisis of 1907 
was involved in the Tennessee Coal & Iron Company 
pool holdings and J. P. Morgan’s deal whereby he suc- 
ceeded in selling the Tennesse Coal & Iron Company to 
the United States Steel Corporation saved the Trust Com- 
pany and stopped the run upon it. From that day the 
position of the company has been strengthened and it is 
now regarded as one of the substantial Trust companies 
of Wall street. Oakleigh Thorne is still president. 


BANKS BUYING SHORT TIME NOTES. 

Banks and trust companies which have available sur- 
plus cash have been buying freely this week of short 
time railway notes. Issues of the St. Louis & San 
Francisco, Southern Railway and other roads which two 
years ago put out two and three year notes to tide 
them over the tight period and at a time when bonds 
were not readily saleable, are having the preference. 
The inquiry is for notes having 8 months or a year yet 
to run and the return sought is 4% to 4% per cent. 
It is said that the demand arose because of the inability 
of the banks and other lenders to get more than 4 to 
4% per cent. on time money. With the money market 
remaining for the rest of the month as easy as it promises 
to be, further buying of these short notes is looked for. 





NATIONAL PARK BANK CAPITAL INCREASE. 

Bankers of New York city are interested in a report 
which went the rounds of the financial district this week 
stating that the National Park Bank of New York City, 
which has a capital stock of $3,000,000 outstanding, had 
decided to increase the capital to $5,000,000. The sur- 
plus and undivided profits are now close to the $10,- 
000,000 mark and the deposits about $100,000,000. 


PEOPLE'S GAS LIGHT & COKE COMPANY. 

The annual report of this company for the year ended 
December 31, 1909, shows a fair leeway over the 7 
per cent. dividends paid on the stock. After the de- 
duction of $1,034,588 for depreciation, there was avail- 
able for the $35,000,000 outstanding capital stock an 
amount equal to 8.89 per cent. For the year 1908, 
after the deduction of $876,351 for depreciation, there 
was available for dividends on the then $32,969,100 
outstanding capital stock an amount equal to 8.36 per 
cent. The company has again demonstrated that there 
is plenty of profit in gas sold at 85 cents a thousand. 
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NORFOLK & WESTERN SHOWS STRENGTH. 

The rise in Norfolk & Western and the continued 
buying of the stock on all reactions is explained by state- 
ments emanating from close to the insiders that the 
stock is booked for an increase in the dividend to 6 per 
cent this year. The earnings fully warranted such an in- 
crease and the physical status of the road and the 
traffic is such that holders see no reason why they 
should part with their shares at present prices. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and indusirial securities embraced in this department 
are based on conditions prevailing prior to Feb. 18, 
the time of going to press. 





BULL MARKET NOT YET RESUMED. 

The present week has witnessed a steady and at times 
hasty retirement of commitments made last month for 
the short account, and this, together with some scattered 
new buying, has served well to discourage and defeat any 
further attempts to depress values. Some observers 
have, rather too hastily we believe, concluded that the 
bull market has been renewed with its old-time vigor 
and that we are now to witness the real bull market so 
generally promised and expected at the first of the year. 
We cannot so readily subscribe to this view. No market, 
however sound, could receive the buffeting which securi- 
ties have sustained and then straightway go on as be- 
fore. A painful and slow convalescence, possibly inter- 
rupted by some further purging and consequent weak- 
ness, would be the more natural happening to follow 
such violent readjustments such as we have witnessed. 
Moreover, it has been clear during the present week that 
the large and important interests which took over stocks 
in considerable quantities during the height of the re- 
actionary movement have made haste to market as much 
of their holdings as the absorptive qualities of the mar- 
ket would permit, and it is a fair inference from this 
that so soon as these holdings shall have been distri- 
buted, these interests will withdraw for further observa- 
tion and refrain from additional commitments until a 
more favorable price level shall have been reached. In 
that way they could prevent further demoralization and 
at the same time be prepared with husbanded resources 
for renewal of accumulations at a level somewhat above 
the lowest reached in the fore part of the month. 
Manipulative tactics have been resorted to to bring about 
a higher level and when evidence of such operations ap- 
pear it behooves the investor and operator of small 
means to stand from under. 

GOOD AND BAD FEATURES IN EVIDENCE. 

Not all the evidence of the trend of business and fin- 
ance is of a pessimistic character. We have heard from 
some bankers and heads of great railway systems that 
there are some signs of a recession in business, mani- 
fested in the cancellations of orders, but others, equally 
prominent and sharp in diagnosis, insist that the volume 
of trade is quite up to the activity of last year when 
records were being broken weekly. Thus the doctors 
disagree and when this stage is reached the individual 
must do his own thinking. It is certain that many un- 
favorable features have been wholly or partly eliminated. 
Notably among these is the failure of produce and food 
combinations to hold up the American public. The bank- 
ing situation is also sound and apparently on a safe and 
conservative basis. Prices of many necessities, however, 
are still unduly high and this week witnessed a further 
rise in the price of pork to heights not before witnessed in 
forty years and the renewal of efforts of the wheat cor- 
nerers to start up another speculative pyramid. The 
steel and iron situation is no stronger for the interference 
of large interests to maintain iron prices and prevent a 
sharp slump and the buying of equipment and steel rails 
by the railroads has been limited to actual necessities, 
with some exceptions. The failure of the Foundry Trust 
with liabilities of several millions shows a weakness in 
the iron situation. If the alarm manifested by large in- 
terests over the possibility of the enactment of new re- 
strictive laws to control railways and other corporations 
was real, then the cause is in a fair way to be removed 
or at least it is evident that Congress, under the skillful 
pressure and direction of the Aldrich-Cannon machine, 
is engaged in quietly smothering Administration bills de- 


signed to correct corporate evils or so amending them 
that they will be harmless when it comes to enforce their 
provisions. The days of ‘“‘jokers”’ in reform measures is 
not yet ended. 


AWAITING DICTUM OF THE SUPREME COURT. 

That Washington is still the point on which the gaze 
of Wall Street is still directed for future guidance, can- 
not be gainsaid. Despite Mr. James J. Hill’s dismissal 
of the Trust question with the observation that it makes 
small difference whether the security holder’s wealth is 
represented by one green certificate or two red ones, 
meaning that an adverse decision in the Trust cases now 
pending would mean merely an exchange or shifting of 
securities to meet the altered rules prescribed by the 
Court, it is plain that the doubt as to the decisions in the 
Tobacco and Standard Oil cases is causing a check and 
that important future operations must await the result. 
In all probability it is this hesitancy which is causing the 
moderate cancellation of orders and lessening of activity 
here and there and not anything else that could be de- 
scribed as menacing. 


LOOKING TO FARMERS AND PLANTERS. 

The agricultural outlook could scarcely be more prom- 
ising. From the great grain regions of the country we 
have reports that the grain acreage this year will be 
largely increased and if the crops realized are anywhere 
near the totals expected then we will again have a re- 
serve of wealth on which to draw, which should count 
very largely in the upbuilding of the country’s industries. 
So, too, with the cotton planters who are increasing their 
acreage to meet the constantly growing demands of the 
world’s spinners. They have seen that scarcity of crops 
does not always mean that they can garner the profits 
at the highest point reached, speculators usually antici- 
pating before they do the rising tendencies and buying 
up their crops in advance at lower prices. Planting or 
farming on a highly speculative basis usually results in 
the tiller of the soil faring the worst in the deal. EKu- 
rope, both last year and this, turned steadily away from 
our high-priced grain and made its purchases in Canada 
or the Argentine, where prices were not subjected to the 
manipulations of Pattens. So with our cotton crops, 
which did not sell as largely in Europe as it should have 
sold. Egypt and India became heavy sellers of: cotton 
in Europe and when that source failed, instead of turn- 
ing to us for the balance of the supply, the foreign spin- 
ner curtailed rather than pay the high prices we asked. 
This has resulted in a large outflow of our gold to Argen- 
tina, Europe forcing us to pay in gold for the wheat she 
bought because of the large indebtedness of this country 
to Europe. Thus, if we have large grain and cotton crops 
this year, it does not follow that the farmers or planters 
will suffer from low prices, since stability of prices, even 
if the latter be lower than now ruling, is better than 
when the markets are subjected to wide fluctuations 
by reason of the manipulations we have referred to. This 
criticism applies with equal if not greater force to the 
copper market, which languishes despite the efforts of 
the shifty speculators who are trying to conceal the 
glutted situation by warehousing the enormous surpluses 
which menaces them both here and abroad. 


THE SITUATION ON FRIDAY. 

Stocks ruled strong the greater part of the day under 
the continued strength of Reading, which rose to close 
to the highest price at which it ever sold. A large short 
interest had apparently accumulated lower down and 
has been severely punished. On the other hand there 
was no evidence that the recent rise had attracted any 
very extensive or good buying of the general list. Steel 
was heavy after an early rise and closed easy. The gen- 
eral list closed fairly strong, but on a moderate and 
diminished volume of trading. On the whole the week has 
been a losing one for the bears. They have thus lost con- 
siderable of their profits made since Jan. 1. The laying 
off by the St. Paul road of 1,000 men because of dimin- 
ished business due to bad weather and diminished traffic 
attracted some attention. 
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THE RAILROADS 


CANADIAN PACIFIC. 

The failure of the directors to increase the dividend 
had only a brief adverse effect on the stock and the 
selling was not heavy. The road is said to be planning 
a considerable expansion in the Canadian agricultural 
territory this year in the way of branch line building 
to districts where the influx of new settlers has been 
tremendous. 

CHICAGO & NORTHWESTERN. 

This stock has been well bought on all recessions and 
its rapid rise on small buying with jumps of half a 
point or more between sales has shown how scarce this 
security is in the Street. There has been no reason 
adduced in the recent reaction why any investor or 
speculator should sell out his holdings of this splendidly 
managed road, whose earnings are now equal to about 
12 per cent on the common stock outstanding. 


COLORADO SOUTHERN. 

Colorado Southern is earning 8 per cent. but the oper- 
ating ratio is high. The stock has been trying this 
week to get into line with other issues earning less than 
8 per cent. and selling higher. 

MISSOURI PACIFIC. 

Missouri Pacific surprised the Street by getting above 
70 again and it has had one or two days of activity, but 
there has been no wide distribution of interest as traders 
know that the market may be active one day and dead 
the next. 





NEW YORK CENTRAL. 

There was some important liquidation early in the 
week which kept the stock in check, but after this was 
over the shares rose easily as there was good buying 
below 120. Higher prices are predicted for the stock. 

PENNSYLVANIA. 

This stock has been consistently strong since the wise 
action of the Directors in deciding that the dividend 
would be maintained at the present rate which is satis- 
factory to the holders. An increase would have meant 
throwing the stock into the speculative arena for a 
debauch and the stock would have been injured and not 
helped. Repeated attacks by the bears have dislodged 
little Stock. Holders are entertaining great expectations 
as to increased earnings when the Hudson tunnels, which 
are to be opened this year, are placed in operation. 

READING. 

The squeezers were worked good and hard on the 
bears in Reading this week and large were the losses 
which some of them had to bear for their temerity in 
selling the stock short. Tactically, Reading based on 
price and income it yields, is a good short sale, but for 
all practical purposes in speculation, investment values 
count for little in Reading. As a 6 per cent. stock, 
Reading around 171 brings less than 3 per cent., which 
is even a smaller income than produced by a prior lien 
railroad bond. The stock is so well controlled 
by a powerful banking clique here in New York, that 
it can be said without the least exaggeration that the 
clique knows almost to the last share where all the stock 
is lodged. Intrenched in such a position it is com- 
paratively easy for the pool to squeeze the shorts if 
there are more bears than bulls, and shake out the bulls 
if the situation is reversed. 

ST. PAUL. 

President Earling’s declaration that a trade reaction 
was coming and that the West was cancelling orders 
was taken by traders to mean that the reaction had been 
observed by Mr. Earling in his own territory. They 
acted accordingly and refrained from making extensive 
commitments in the stock. Our recent suggestions that 
the signs indicated that a reduction in the dividend 
would have to be considered soon has also impressed 
the Street and a bull movement in the stock in the im- 
mediate future seems very unlikely to be attempted. 
There is still a short interest outstanding which might 
be driven in, however, if a real drive were made at it. 





C.]. HUDSON & CO. 


34 and 36 Wall Street 








WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 
[Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








SMALL LOTS 


OUR SPECIAL SMALL LOT DEPARTMENT offers to the 
conservative investor exceptional facilities for the buying and 
selling of all securities dealt in upon the NEW YORK STOCK 
EXCHANGE. All orders executed at the ‘‘ bid and offer ’’ 
prices of 100 share lots. Reliable information furnished on 
all listed stocks and bonds. 


Write for ‘‘Small Lots" Letter F.1 


RENSKORF, LYON & CO. 


Members New York Stock and Cotton Exchange 
43-49 EXCHANGE PLACE NEW YORK 





ROCK ISLAND. 

This stock has risen about 12 points from its low of 
the bear period and the buying seemed more confident 
as the stock rose. The antics of the security in January 
has seemingly not discouraged a large and venturesome 
speculative element, but the average outsider, unused to 
the gyrations of a stock like Rock Island, is wisely hold- 
ing aloof. The stock may go to 60 and it may go to 30, 
hence speculation as to the real trend of the stock is 
useless. 

UNION PACIFIC, 

This week has witnessed a retreat of the bears who 
sold Union Pacific with such recklessness in the first few 
weeks of the year, well knowing that they would not be 
interfered with. They tried several times this week to 
break the stock, but every attack found stronger defend- 
ers. Some of the latter had been on the bear side in the 
reactionary movement and they said the bear move had 
been overdone. A great deal of stock bought below 180 
came out on the rise and there were hints that another 
recession was not improbable soon. 


THE “SOO” DIVIDEND INCREASE. 

The declaration of a 314 per cent. dividend on shares of 
the ‘‘Soo’’ Company, placing the stock on an annual basis 
of 7 per cent., had been to some extent discounted by 
the previous rise in’ the stock. The increase, however, 
calls attention to the soundness and intrinsic merit of 
all the Canadian railway stocks. The Canadian roads 
are well managed, there is no rigging of the market in 
the stocks and the great body of shareholders receive 
frank and detailed reports of operations. 


THE SPECIALISTS IN 


ODD LOTS 


Conservative, responsible brokers. Dealers on commis- 
sion in any number of shares. Attentive to customers’ 
interests, in execution of orders and frankness of advice. 


SEND FOR ODD LOT CIRCULAR J. 


John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY NEW YORK 
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THE INDUSTRIALS 


AMERICAN COTTON OIL. 

The sharp rise this week in American Cotton Oil shares 
is the effort of far-seeing speculators to anticipate a boom 
in the cotton planting industry this year and a conse- 
quent increase in the business of the American Cotton 
Oil Company. Southern buyers of the stock have ap- 
peared of late and they say they have bought for the 
long pull. 





AMERICAN MALT. 

Whatever hopes remain for dividends on the preferred 
stock of American Malt have a slim basis for their 
foundation, if the low level the stock is selling around 
Suggests anything. If the dividend were certain the 
stock, which is on a 5 per cent basis, hardly would 
be vacillating in no uncertain way around 40. In the 
past week there has been a recovery of about seven 
points, but it was noticeable that it was all brought 
about on small lots, the stock advancing a point on 
one order for one hundred shares, and this appears to 
indicate that such dealings are artificial. The attacks 
on the corportion by an independent malster have also 
had considerable effect in driving traders away from it. 

AMERICAN TEL. & TEL 

American Telephone & Telegraph had a quick but brief 
decline on the announcement that the Mackay Company 
intended to sell its 82,000 shares. Hasty traders couldn’t 
find any of this stock coming on the market and they 
will not see any of it offered. Big blocks, such as the 
Mackay holdings, are not usually dumped on the market 
to be sacrified. A banking syndicate has been formed 
to take over this stock and 75 per cent. of it has been 
already taken. Meanwhile it need not be assumed that 
the ‘‘competition’’ between the Mackay and the Western 
Union Telegraph Companies will be very fierce. They 
are more friendly than ever and have worked in harmony 
despite reports to the contrary. Holders of Telephone 
& Telegraph should look more to the earnings and the 
yield than the daily fluctuations in the stock. 

AMERICAN WOOLEN. 

Very soon the annual report of the American Woolen 
Company will be made public, and the figures are ex- 
pected to be quite the reverse of those shown last year, 
when it was necessary to draw on the surplus for $1,169,- 
295, to make up for the dividend on the preferred shares. 
This year’s earnings are said to have been large enough 
to make good this shortage and leave a surplus after 
providing for the preferred dividends. If this proves to 
be the case, then certainly the company’s preferred stock 
ought to command a much better price than now pre- 
vailing. It ranks today, from an income standpoint, one 
of the cheapest preferred stocks. 

DISTILLERS. 

Bargain hunters carried away a considerable amount 
of stock of this company in small lots when the recent 
break came, many hundred share lots having been split 
up into ten and fifteen share holdings. The dying down 
of the probitition wave has had the effect of stimulating 
the company’s business. At its present price the dividend 
of 2 per cent. nets the buyer 6 per cent. 

MERCANTILE MARINE. 

At the annual meeting of the International Mercantile 
Marine which is soon to be held, a report of earnings 
for the year ended December 31, is expected, that will 
show a complete reversal from the poor earnings state- 
ment of 1908, when a defiicit was shown after provid- 
ing for fixed charges. The business of the Atlantic 
Ocean steamship lines in 1909 has been very good. The 
Hamburg-American Lines, whose annual statement was 
made public last Tuesday, showed that the gross profits 
in 1909 were about $8,000,000 compared with $3,950,- 
000 in 1908, and enabled the company to resume divi- 
dends on a 6 per cent. basis. The Mercantile Marine, 
which operates one of the largest fleets of steamers, 
ought to make a similar good showing and that should 
result in establishing a higher price for the preferred 
shares. Possibly the Morgan people are waiting upon 
the report to make a campaign in this stock. 


PRESSED STEEL CAR. 

In the face of an expensive strike last year the Pressed 
Steel Car Company was able to show at the annual meet- 
ing of the company this week earnings equal to 7.68 per 
cent. on the common stock as against nothing the pre- 
vious year. After payment of $875,000 preferred divi- 
dends the addition to surplus was $959,583 as against a 
deficit the year before. President Hoffstot reported a 
fair amount of business on the books and said he ex- 
pected a good year. 


U. S. RUBBER. 

The quick recovery in U. S. Rubber common stock 
from 36 to 42 in less than a week indicates that under 
proper market conditions the stock would have a snappy 
recovery. A pool which is said to be operating in the 
stock accumulated quite a block on the break. The busi- 
ness of the corporation has shown no material let up 
while the inclement weather has added considerably to 
the revenues from the boot and shoe end of the business. 


UNITED STATES STEEL. 

One of the largest holders of Steel common stock, hav- 
ing been forced to unload a great block of the stock on 
the recent break in the market, a bad impression as to 
the immediate future of this security was created and 
the buying has not been spirited and has come principally 
from the bears, who assailed the position of Steel with 
great fierceness for five weeks after the beginning of the 
year. Then, too, the artificial methods resorted to by 
the Steel Corporation to bolster up a weak position of 
the iron market and the free offerings of iron by west- 
ern and Southern holders, who bought on expectations 
last year that the market would boom in January when 
they could unload, has also been an adverse factor in 
the speculation. Buying for a turn and covering of 
shorts have kept the stock up this week. The market 
for finished steel is quiet and there has been some can- 
cellation of orders. 


ROCKEFELLER’S SHARE A PALTRY $4,000,000. 

The action of the directors of the Star4ard Oil Com- 
pany in declaring the Standard Oil dividends for the 
quarter at $15 per share, makes the quarterly dividend 
return on the holdings of John D. Rockefeller in the 
neighborhood of $4,000,000, as it is understood that Mr. 
Rockefeller’s holdings in the Standard are from 25 to 27 
per cent of the total capital stock of $98,338,000 out- 
standing. The profits of the company last year were 
about $90,000,000 and will be about that in the present 
year. It had been expected confidently by leading Oil 
Trust officials that this year’s profits would top the 
$100,000,000 mark, but the oil trade has not been as 
brisk since December as expected and _ the in- 
dependent refiners have made _ considerable _in- 
roads on the trade of the Trust both in New 
England and in the far West. The menace to the oil 
market is the great surplus of oil now in storage and the 
low prices for the refined. The Standard is believed to 
be in a better position to stand a price war for any 
length of time because of its ability to handle to better 
advantage all the by products of oil. It can also hold out 
better with low priced oil because of the enormous sur- 
plus it is able to pile up every year. The surplus of the 
company is now said to be close to $300,000,000. Mr. 
Rockefeller is now at a Georgia winter resort playing 
golf. Since 1898 his dividend returns from Standard Oil 
have been $118,000,000, but since that year his gifts to 
colleges, universities, hospitals, etc., are estimated to 
have been nearly $100,000,000. 








The Weekly Letter of February 19th 


Contains a record of the 
Daily average movements for 1908 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 


Thomas Gibson 


Corn Exchange Bank Building. NEW YORK 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











KINGS COUNTY 
ELECTRIC LIGHT & POWER “RIGHTS” 
DEALT IN 


WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones, 6790 to 6794 Broad 





MARKET CHRONOLOGY. 
Saturday, Feb. 12, 1910. 
Holiday. Federal Court in New York 
City names receiver for the Central 
Foundry Company, a corporation with 
seven plants and assets and liabilities of 
about $13,000,000. Application a friendly 
one, in furtherance of reorganization 

plans. 
Monday, Feb. 14, 1910. 

Stocks strong after weak opening. Ab- 
sence of liquidation noted. Cotton de- 
clines moderately on diminished trading. 

Wheat strong, corn and oats dull, with 
unimportant price movements. 

Call money 2% and 8 per cent. 
Tuesday, Feb. 15, 1910. 
Stocks irregular with attempts to de- 
press the market defeated by strength 

in Reading. 

Cotton easier, with futures 3 to 7 
points below previous closing. 

Wheat firm but unchanged. Damage 
reports from the Southwest prevent 
liquidation. Corn and oats dull and easy. 

Call money dull at 2% per cent. 





$500,000 


Just think,—for $12 you get the cumula- 
tive results of ten years’ efforts to per- 
fect this Service at an annual cost of 
$50,000. 

Wouldn’t you pay $1 per month for a 
financial service that will give you accu- 
rate, detailed information regarding any 
corporation having outstanding securities 
of known public interest, which will en- 
able you to judge of the intrinsic value 
of the securities you own or think of 
buying? 


THE 
OODY MANUAL 


gives you this information in an easily 
understood form, and is the authoritative 
Service used by thousands of the most 
up-to-date financial institutions through- 
out the entire world. 

The Service consists of the December edi- 
tion of Moody’s Manual in full Russia, sup- 
plemented each month by the Monthly Di- 
gest of Corporation News, and is the only 
Service of its kind whch will give you 
complete historical description of over 
8,000 corporations, besides furnishing you 
with a news service that enables you to 
“keep tabs’ on all news affecting the 
value of these securities. 

Why not try this unique Service now? 
It costs but $12,—it may be instrumental 
in saving you thousands. Foreign sub- 
scriptions $14. 


CHARLES W. JONES, President 
Room 26 
33 Broadway, N. Y. C. 








Wednesday, Feb. 16, 1910. 

Stocks strong, with Reading the 
feature. 

Sharp break in cotton, totalling over 
20 points in some months. 

Wheat up 1% cents on crop damage 
rumors. Corn up % cent, and oats dull 
and lower. 

Call money unchanged. 

Thursday, Feb. 17, 1910. 

Stocks strong and active, closing at 
the top; Reading an exception. 

Small advance in cotton, with August 
up 15 points. 

Wheat reacts fractionally, and corn 
and oats off slightly in sympathy. 

Call money unchanged. Small shipment 
of gold made to Argentina. 


Friday, Feb. 18, 1910. 

Stocks strong with sharp rise in Read- 
ing to near its record price. 

Cotton dull and lower recessions of 10 
to 14 points being scored. 

Wheat, corn and oats reactionary. 

Call money 2 3-4 and 3 per cent. 
Shipment of gold to Argentina of $250,- 
OU0. 

N. W. HARRIS BANK BUILDING. 

Architects’ specifications have been 
given out and work will shortly be com- 
menced on the new $3,000,000 banking 
building of the Harris Trust and Savings 
Bank, Chicago, formerly the Chicago of- 
fice of N. W. Harris & Co. 

The specifications call for a twenty- 
story building, one of the tallest in the 
city. The structure will be fireproof 
throughout, exterior finish of the first 
five floors being of highly polished gran- 
ite, decorated with statuary bronze. Mam- 
moth granite columns nearly six feet 
thick and over 40 feet in height adorn 
the front of the building. 

The quarters of the Harris Trust and 
Savings Bank will be the ground floor, 
with a commodious balcony overlooking 
the main floor. The banking office will 
be fitted in Italian marble and mahogany. 

Eight high-speed elevators serve the 
twenty floors of the building. Already 
much of the space of the upper floors of 
the building has been rented. 





LACKAWANNA STEEL’S REPORT. 

According to the balance sheet of the 
Lackawanna Steel Company and subsidi- 
aries for 1909 the increase in gross 
earnings over 1908 was $10,208,000, or 
nearly 70 per cent. There was added to 
the surplus $778,000, as compared with 
a deficit at the end of 1908 of $1,326,000. 
In the depression of that year the com- 
pany suffered severely, but the report 
shows an increase in the company’s as- 
sets last year amounting to $2,144,000. 
Gross sales and earnings totaled $25,- 
296,661.39. The net income after pay- 
ing all charges, including interest on 
bonds, &c., was $4,468,375.31. 








$100 Bonds 


We suggest to people 
who have small sums to 
invest that they can pur- 
chase, in $100 denomina- 
tions, First Mortgage 5% 
bonds of the Western 
Pacific Railway at prices 
netting about 


5 PER CENT. 


This is an exceptional op- 
portunity to buy a First 
Mortgage bond on the 
best built line west of the 
Rocky Mountains. There 
is a substantial equity be- 
hind the bonds. Interest 
and sinking fund are guar- 
anteed by the Denver & 
Rio Grande R.R. Send 
for circular No. 33-W 
and descriptive pamphlet. 


E. H. ROLLINS & SONS 
John Hancock Bldg. 
Boston, Mass. 

43 Exchange Place 
New York, N. Y. 











BANK & TRUST CO.’S STATISTICS. 

Ackerman & Coles, of 20 Broad street, 
have issued a neat booklet containing 
statistics of changes in New York City 
banks and Trust Companies in 1909, 
which makes a very useful and handy 
work of reference. The compilation is 
the work of W. C. Coles, who gives the 
history, capitalization. profits and divi- 
dend records of the various financial in- 
stitutions in such order that the history 
of each can be gained at a glance. 





DIVIDEND DECLARATIONS. 

Canadian Pacific Railway Company reg- 
ular semi-annual 2 per cent. on preferred 
and 3 per cent. on common, and \% per 
cent. extra on common from interest on 
land funds, all payable April 1 to stock 
of record, March 1. 

Standard Oil Company’s quarterly, $15 
a share, same as this time last year 
payable March 15 to stock of record Feb 
18. 





PACIFIC COAST INVESTMENTS 








Traders National Bank a5 ; 
SPOKANE | Old National Bank We Invite In 


BANK Spokane and Eastern Trust Co. 
REFERENCES | Exchange National Bank 
Union Trust Company 


guiries from In- 
dividual Invest- 
ors and Brokers 











Hanauer-Graves Co., 


SPOKANE 
WASH. 














-_ —— of FF 


oe a 








February 19, 1910. 


THE FINANCIAL WORLD. 17 





$11,000,000 
Hudson Companies 


(McAdoo Tunnel] System) 
6% Secured Convertible Gold Coupon Notes. 
Principal payable February Ist, 1913. Interest payable February Ist and August Ist 





Guaranty Trust Company of New York, Trustee. 





Denominations $500 and $1,000, with Privilege of Registration. 


Redeemabie at the option of the company at 100 and accrued interest on any interest date upon 
thirty days’ notice. 





The notes are specifically secured by deposit, with the Guaranty Trust Com- 
pany, of 150% of Hudson & Manhattan Railroad Company First Mortgage 4%% 
Bonds, due 1957, Tax Exempt in the State of New York. 


The Notes are convertible at 100 at the pleasure of the holder, at maturity or 
on any prior redemption date, into said Hudson & Manhattan Railroad Company 


Bonds at 95 and accrued interest. 


This issue of Notes, provides for all obligations of Hudson Companies maturing in 1910, and for advances to 
the Hudson & Manhattan Railroad Company for the completion of its lines as set forth in a letter of its President, 


Mr. W. G. McAdoo. 


The financial position of Hudson Companies, the maker of the Notes, will then be substantially as follows: 


RESOURCES 
Real Estate Equities in New York City................ Sibahenenas coos $4,500,000 
(Comprising principally the great Gimbel Store at 6th 
Ave. and 32d and 33d Streets.) 
Hudson & Manhattan Railroad Company First Mtge. 4; % Bonds 37,032,000 
ee ee ed = - ** Preferred Stock... 2,229,231 
oe es oe o “ Common Stock......... 27,186,203 
INDEBTEDNESS 
6% Notes maturing October 15, 1911... ..............ceesceeee esccces. $10,000,000 
5% “* es SE... a0. ins abbneesaeenee beumnenie 3,000,008 
6% * IE Bs Bs ci nctndcceccasncesseoes eccccccce. 28,000,000 


Descriptive circulars, containing copies of Mr. McAdoo'’s letter, will be furnished upon application. 


We recommend the Notes for investment and offer them 
for sale at 100 and accrued interest. 


HARVEY FISK & 


SONS, New York 


Subscriptions will also be received by 


Continental Nat’] Bank 
Chicago 


Messrs. G. H. Walker & Co. 
St. Louis 


Messrs. Geo. Eustis & Co. 
Cincinnati 


Fidelity Title & Trust Co. 
Pittsburgh 


Messrs. Cassatt & Co. 





WESTERN MARYLAND REACHING OUT. 


If the Western Maryland can obtain the consent of the 
State Legislature to sell the $26,000,000 stock still in 
the treasury at the market price which under the present 
law cannot be sold for less than the stock’s par value, 
the money so raised will be used to back the road's 
ambitious plans to reach into the rich coal sections now 
tapped by the Baltimore & Ohio. The Baltimore & Ohio 
people can be expected to oppose changing the law, as 
the change aims directly to creating additional competi- 


Philadelphia 
Messrs. Jackson & Curtis 
Boston 
Baltimore Trust & Guarantee Co. 
Baltimore 
Bank of Pittsburgh, N. A. 
Pittsburgh 
tion. Presumably the Western Maryland is aiming to 
reach by branch lines not only the famous Somerset coal 
fields, but has its eyes also fastened upon a rich coal field 
not yet developed, but owned by some rich Pittsburg 
Coal people. The Western Maryland is essentially a 
coal-carrying road. It was built to serve just this pur- 
pose, and for that reason no course would be more logi- 


cal in the road’s expansion than that it should stretch 
out for more coal fields and secure the largely increased 
tonnage which would quite naturally follow. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Feb. 18, 1910 
High Low Close 


Allis-Chalmers ,............. 12% 12% 12% 
Allis-Chaimers pf........... 42% 42 42 
Amalgamated OUopper...... Tim 75% =76% 
Am Ag Ch. 4 46% 4634 
Am B BU... .ccccccccccccces : 384% 39} 
a ee OC ccccccccccesosocs 11 11 
m Can . gsece 76% 76% 
Am Oar F...... eeecccccccecs % 62 , a 
Am Cot Oil 65% «66 
BER TE Brccc ccc ccccccccccccccs 7 7 
BED TE By Be cc cccccccccsccccece 38% 3954 
Am ice 24 24 
B TARSOOG. 20. 20. ccccccccscce 15 15 
Am Locomotive 514% 51% 
Am Smelt.............. .... 6 33% 34% 
Am Sugar coveees 124%, 125% 
BEB FS Bocce. cccccccccepces 136 =6187% 
DWE , cccccccccccsticccese 85 36 
Am Wool pf 101 102 
Anaconda. 50% 50% 
ATA&SF.. 114% 116% 
At City Line. 123% 130 
Balt & Ohio...... 110% 113 
Brooklyn R T. 735 7354 
Canadian Pacific.. 18 rs 180% 
Cen Leather. 40% 42 
Central Leather pf........ 108% 108% 
Ches & Ohio 334, 3843 
Chi & N W 157% 157% 
oO, M & St P 1455, 147% 
Col Fuel & I 39 39% 
Col HO Boncee.. cceeee coe 20% 20% 
Ge BE cccccccccccccccsees 60 60 
Col South Ist pf y 82 82 
GOD GB. ccc ccscccccccoccese 145 145% 
Del & Hud 175 1% 
Den & R Gr. 40%, 417 





1 ee eee 29 295, 
Erie lst pt 4 45% 457 
GE MOTE BE. nccccccccccccses 13784 1365, 137% 
DO Bec ccccosenec.c.o. F135Q TU Fl 
BP MD ccc nccceseccceccsese 143% 148% 143 
ee fi 5 5 s 
BIE G sc ccccccccccsccccccs 23% 22 2234 

nteor-Met pf... ........005. 575% 55 565, 
SD ER csrcsesesgecesecece 23% 2% 23% 
Ban O B0.......ccccccccccees 33 sa) BRL, 
BS SP EE so cccesecesasscececcs 69 69 6y 
Lou & NasR.............008. 151% 146% 151 
Marine pf. oo a My 20% 21% 
hl. =a 143% 142% 1438 
SE NE icles cancee~necs 43% 48 438% 
Mo Pacific ...... Bocvccccccces 71 70% 7 
BOS EGBG ccccccccccccceccces 831% 81% 
ss éccesshehanndias 1214, 119% 121% 
We We OE cccccccccesecceess 160 160 160 
Nor & WeS8t...........cccceee 102% 101% 102\% 
North Pacific..........cceees 136% 135% 1365, 
NN PD ccnncececes. asuad 464% 45 46 
POR BB Bice cccccccccccs: ccce 34 132% 133% 
Peoria Gas.............60065 110% 110 1 
Rep Steel.. asneanane O% 3 408 
PN ns665600008+00 seeae CE 167 171 
Rock Island......... ....-.. 50% 485, 60 
Rock Island pf.............. 88 


outh Ry Oo........... . . 29% 29 


4 86 88 

gouthern Pacitic............ 127 125% 12 
2 

8 66 65 23h 





Texas Pacific..... bibdcbibhoss 80 29% 80% 
TE Ey Wlerscencencccveaces 4452 a 445, 
Union Pacific......... eeee - 136% 185 
MT scdconccccnahine 45 42 45 
U S Rubber Ip.............. 112% 112 112% 
U 81% 79% 805 
OF WE Miccncccscccsseese 120% 119% 119% 
IE, .. a scccarecati 50% BF 0 
Wapesh ORT A, ips ig 22% «21 22 
Ww i aiicies <pacdebetdheos 48%, 47 47% 
Westinghouse.............. 7° 69} 70 





BOSTON STOCKS. 





Feb. 18, 1910. 
Hi Lo 


w 
Am Agr Chemical.................... 47 47 
American Telephone................ 137% 136% 
American Woollen................+. 36 86 
Arizona Commercial...... ......... 89%, 389 
Butte Coalition.................605- 24% 24 
Calumet & Hecla Mining........... 640 640 
Copper Range Consolidated....... 77% 77 
Franklin Mining............... «+. 20 19% 
Greene Cananea...............-.++- 9% 9% 
Isle Royale Mining................. 238 23 
TARO MIMING..cccccccsccsssccccccocs 83 82 
La Salle Mining.................++- 164% 15% 
PD Rs anc cacccedcccescseess 24 24 
Mohawk Mining. ...............+.+- 65 6444 
Nevada Con Mining................ 
North Butte Mining................. 364% 32% 
Parrot Mining ...........+s.eeeeee- 21 20 
Shannon Mining..............-.++++ 15% 15% 
Superior Mining............-...+ «+ 59% 58 
Superior & Pitts Mining........... 18% 13% 
nts ddenddecnedosccasesses 106 105% 
Tamarack Mining.................. 73% 78% 
Trinity Mining...............+-++.. 9 84 
United Shoe Machinery............ 67 67 





THE GENERAL SITUATION. 
Thomas Gibson. 


The possibility of a serious reaction in 
general business is receiving more con- 
sideration by certain Wall Street inter- 
ests than by the average business man. 
This is particularly true of the South 
where preparations are under way for 
extensions of commercial and manufac- 
ing operations. The demand for money 
which is much greater than last year in 
that section of the country is conclusive 
proof of this. President Earling, of the 
St. Paul road, stands almost alone in his 
views regarding the extent to which or- 
ders have been cancelled by county mer- 
chants. Nearly all of the Western banks 
are well loaned up at fair rates on com- 
mercial paper. There is, it is true, a 
little hesitancy in the iron and steel bus- 
iness, but already there are indications 
of a resumption of the former activity 
in this branch of business. 

The agitation in labor’ circles has 
reached the textile workers. The Coats 
Thread Company’s plant at Pawtucket 
has closed on account of the strike. 
There is nothing new in the railroad la- 
bor situation. Most of the grievances 
are still in the hands of arbitrators. 
Workers in the clothing and other al- 
lied trades in this city are preparing de- 
mands for higher wages. 75,000 men and 
women may be involved. 





FRIDAY’S COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place. 

Cotton has shown some resistance at 
the 14%-cent level. Buying has been 
by spot interests, and considerable short 
covering has taken place, with the gen- 
eral trade disposed to anticipate some 
reaction. However, faith in higher prices 
has been badly shaken, and we think 
that the market will be a sale on all 
good rallies, as mills continue a hand-to- 
mouth policy, and Southern holders of 
spots are said to be less confident of 
their position. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
we has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 


NASHVILLE, - - TENN. 


FINANCIAL NOTES. 

Taylor, Smith & Evans, of 49 Wall St., 
are calling attention to the “Scrip” of 
the Atlantic Mutual Tnsurance Company, 
which can be obtained in registered cer- 
tificates of any amount in multiples of 
$10. The Mutual has returned each year 
to policyholders a share of the com- 
pany’s earnings, and these returns are 
made in certificates of profits commonly 
known as scrip. On none of these issues 
of scrip has the company failed to pay 
less than 6 per cent. The company’s 
assets total $12,921,890.89. The com- 
pany was organized in 1842. 

‘“‘Moody’s Analysis of Railroad Invest- 
ments” will be ready for delivery in 
March. This is the second annual num- 
ber and it contains in detailed form an 
expert comparative analysis of each of 
the railroad systems of the United States 


and Canada with deductions, enabling the 
banker, broker or investor to ascertain 
the true values of railroad stocks and 
bonds by a method based on scientific 
principles. The work is published by the 
Analyses Publishing Company, of 35 Nas- 
sau St., New York City. 

“Small Lots” is the title of a booklet 
issued for distribution by Renskorf, Lyon 
& Co., members of the New York Stock 
Exchange, 43 Exchange place. The book 
is of interest at this time to the small 
trader and investor. 











Mexico 


1 Trustees for Holders of securities in 
Mexican enterprises. 

2 Legal Agents and Proxies with power 
of Attorney for corporations and 
security holders in Mexican enter- 
prises. 

3 Registrars and Transfer Agents for 
Mexican corporations. 

4 Receivers for Insolvent concerns. 

5 Adjuster of difficulties or embarrass- 
ments. 

6 Management of estates and properties. 

7 Agents for sale of stocks and bonds 
in Reliable corporations only. 

| 8 Collect and transmit Dividends and | 

Interest coupons. 
| @ Examinations of Titles, Properties and | 


Investments. 








10 Incorporation and Registration of com- | 
panies in Mexico. 

| 11 Assistance given in financing meritori- 

| ous enterprises. 

12 Concessions and Contracts negotiated. | 

13 Accounts and litigation handled. | 





| United States and Mexican 
| Trast Co. 


Singer Bldg., New York 
Boston Kansas City Mexico London 
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CURRENT 
QUOTATIONS 








ce 


MISCELLANEOUS STOCKS. 


Quoted by Frederick W. Banfield, 20 Broad Street. 











Stocks. Bid. Asked. 
American Brake Shoe 92 97 
American B 8S & F pfd ° 122 127 
American Chicle .........sss0++ 222 227 
American Chicle pfd 100 106 
American Thread pfd 4% 5% 
American Typefounder@ .............+ 44 48 
American Typefounders pfd........... 97 101 
Babcock & Wilcox..........+. eccccccce 100 105 
Borden@ Con MiUIIK..........sceccececes 115 118 
Bordens Con Milk pfd..........sesse0. 103 108 
International Silver common.......... 16 25 
International Silver pfd...........««++ 98 103 
Lackawanna Steel .......... 44 48 
Pope Manufacturing ...... 70 7 
Pope Manufacturing pfd ..... 82 87 
Pratt & Whitney pfd.........-sceeeeees 100 105 
Royal Baking Powder...........--sss++ 165 175 
Royal Baking Powder pfd 106 108 
Safety Car Heating & L.........sssees 125 133 
Sen Sen Chiclets 118 123 
Virginia Railway 25 26 
Western Pacific R R....----csececeeee 26 29 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 













Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked 
*Binghamton Gas Wks ist 68, 1938..... 95 98 
Bkiyn Un Gas Co Ist cons 6s, 1945....107 107% 
*Butte Elec & Pow Co ist 6s, 1961...... 96 
*Cont Un Gas Co Ist bs. 1927........... 100 101% 
*Conn Ry & L Co ist 4%s, 1951........101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 4 6 
Det City Gas Co prior lien 6s, 1923....101 102 
*Detroit Edison Co Ist 6s, 1933..... coos 100% 
East Penn Rys Co ist 6s, 1936......... 82 84 
*Equit G L Co (Cons lst) 68, 1932....... 106 103 
*Grand Rap Gas L Co Ist 6s, 1916......100 _ 
Int’l Traction, Buffalo, com......... .. 24% £28 
Int’l Traction, Buffalo, pfd.........-.+++ 67 71% 
Indiana Ltg SLOCK.........ceeeececeeeeees 29 31 
Indiana Lig DOMAB.........seeeeceeeeeeees 66 68 
*K City (Me) Gas Co Ist 68, 1922....... 98 100 
*Kings CoE L & P Co Ist bs, 1937....101% 102% 
Kings Co E L & P Co p m 6s, 1997....118 115 
*Madison G & E ist 68, 1926............ 1 109 
*Milw E D & L Co 4%, 1931...... 97 
*Milw E D & L Co cons 6s, 1926.. 107 
*Mil L H & T Co Ist 6s, 1929.......... 104 
Mil G L, Co Ist 48, 1927........scccceee 90 92 
*New Amst G Co cons 6s, 1948.......... 100 101 
*"N Y & E R G Co Ist cons 6s, 1945.... 97 100 
*N Y & E R G Co Ist 6s, 1944...... +++2108 106 
Pacific Gas & Blec COM........ecseesees 62 53 
Pacific Gas & El pfd.........--seseeeeees *86 88 
Roch Ry & L Co cons 68, 1954.......... 98 100% 
*St. Croix Water P Co Ist 6s, 1929...... 94 98 
*st. Jo Gas Co Ist 68, 1987.........++-- o4 96 
*st. P G L Co gen mtg 6s, 1944......... 97 98% 
*South L & T Co col tr 68, 1940........ 91 94 
*Syracuse Gas Co Ist 68, 1946.........+. 101 103% 
*Tri-City Ry & L Co lst 68, 1923..... - 97 99 
Wash Ry & E Co cons 48, 1951.......... 87 88 
Am L & T Co 6 p ¢ cons pfd stk...... 106 106% 
Am L & T Co COM StOCK.......0eeeeeeees 280 285 
TC Ry & L Co 6 pc cum pfd stock 91 93 
Tri-City Ry & L Co com steck...... 26 28 
+Kings Co Elec Lt & Pr astock.........- 125 128 








*and accrued interest. 





tEx-dividend. 


ELECTRIC LIGHT AND TRACTION 








SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
*American Light & Traction (com)..... 281 286 
*American Light & Traction (pfd)..... 105 107 
American Gas & Electric (com)........ 43 45 
*American Gas & Electric (pfd)....... 42% 44% 
American Gas & Electric Ist 5s........ 85 7 
Denver Gas & Electric stock.......... 148 152 
UVenver Gas & Electric gen 58........... 94 
Electric Company of America.......... 12 12 
Empire District Electric (com)......... 34 36 
Empire District Electric (pfd) 74 76 
Empire District Electric bonds % 78 
Lincoln Gas & Electric.............++0+. 20 22 
Montgomery Light & Water Power 6s.. 83 87 
Pacific Gas & Electric (com)........... 52 58 
Pacific Gas & Electric (pfd)............ 86 88 
United Gas IMmp..cccccsccccccccccceccece 86 88 


*Ex-dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 

Cumberland Tel & Teleg Co. stock.... 147 148% 
Decatur Land Co. (Alabama) com..... 16 25 
Decatur Land Co (Alabama) pfd....... 190 226 
Ensley Land (mew)......-.cssecseeeees 95 115 
Nashville & Decatur Railroad........ 187 192 
Nashville, Chattanooga & St. L. Ry.. 129 135 
Nashville Ry. & Light common...... 48 51 
Nashville Ry. & Light pfd............ 83% 86 

BONDS. 
Nashville, Chatanooga & St. L. ist 7s. 108% 111 
Nash., Chattanooga & St. L. Con. 6’s 109 lll 
Nashville Ry. & Lt. Ref. (1958) 5’s.. 93% 95 
Nashville Ry. & Lt. Con. (1963) 6’s... 102% 104 
Birmingham Ry. & Elec. (1924) 6’s... 104 106 
Tennesse State Settlement (1913) 3’s.. 9% 7 





‘Bonds price pius accrued interest. Mx-dividend. 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Williamson & Squire, 26 Broad Street, New York. 








Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...J&J 60 70 
Bway Surf Ry ist 6s, 1924......... J&J3100 103 
Bway & 7th Ave Cons 6s, 1948....J &4Di01 102 
Bway & 7th Ave 2d 6s, 1914.......J &@ J 98% 100 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918...A&0O 8 — 
Col & 9th Ave ist 6s, 1098........ M&S 98 101% 
Dry Dock, E Bway & B 6a, 1932..J & D 9% 98 
D. D. E Bway & B ctfs 68 1914..F &A 4 60 
424 St, Man & St N 6 1919..... M&S 99% 100% 
Lex Ave & Pav Ferry 6@ 1993.... ...... 95% 97% 
2d Ave Ry Cons 5s 1948.......... F&A 55 60 
Sou Bivd Ry 6s 194.............3 &3 © it 
So Ferry Ry ist 6s 1919.......... A&O 88 93 
Tarrytown, W P & M 6s 1928....M&S 60 
Third Ave Ry ist 6@ 1987......... J&J106 110 
34th St Crosstown Ry 68 1996....A&O 66 7% 
28th & 29th St Ctwn Ry 68 1996.A&0O 20 
Union Ry list 68 1943............. F & A 100% 101% 
Westchester Elec Ry 68 1943.....3 &@J 6 85 
Yonkers Ry ist 68 1946.......... Aé&oO 7 85 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con be 1945...... Jad 100 
Equitable Gas list 6s, 1932 48103 106% 
New Amst Gas 66 1948............ &JI 99% 100% 
N Y & East R Gas ist bs 1944....) & J 102 104 
N Y & Sub Gas be 1949.......... M&S 98 105 
N Y & Westc Ltg 6e 1954........ &J100 104 
N Y & West Ltg 4s 2004.......... aj 7 81 
Northern Union Gas 6s 1937....M&N 97 100 
Standard Gas Lt 6s 1930......... @2Ni02 106 
Westchester Lighting 6s 1950. @€D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Bxchange Place, New 





ork. 
High. Date. Low. Close. 
February a6ee - eens 14.61—.53 
March 14.98 14 14.36 14.52—.53 
APTI. .ccccese 14.80 15 14.80 14.52—.54 
BE scccecvoccesccos 15.06 14 14.43 14.63—.64 
POM se. 0 00c0cccccesves 14.80 14 14.50 14,.55—.57 
SAF. cccessccesscces 14.88 14 14.29 14.52—.53 
AUGER... cccccccseses 14.29 14 13.81 14.00—.01 
September.......... 13.40 14 13.07 13.12—.13 
October........20+ 12.94 14 12.60 12.70—.71 
November.......... 12.68 15 12.60 12.56—.58 
December.......... 12.66 14 12.42 12.53—.55 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 














Dividend 

Rate. Period. Bid. Ask. 
RAPOTIOR §  crcccccscccccese 2% J-J 610 625 
American Exchange .... 10 M-N 248 265 
Audubon National ..... — — 130 
Aetna National Bank.... 8 QJ 175 = «185 
eee TR cescssnesne 125 - 
ET nnn cssedssnneces 12 Q-F 875 _- 
UG GE Bivcccessccccees 6 J-J 135 «145 
Bronx Borough Bank..... 12. J-D 300 a 
Bryant Park  ......-sees - 155 —_ 
Century ee 6 Q-F 170 §=180 
Chase .... 6 J-J 430 — 
Chatham 16 Q-J 320 335 
Chelsea Ex 8 Q-J 200 - 
CHOMGCR cccccccccsecsccse 15 Bi-Mo 440 450 
Cit Central 6 Q-J 155 165 
MP celasepsseadecses sence 10 M-N 395 405 
Cee Ge ED ccccccceccece 6 Q-J 150 160 
Commerce .......ceceseeee 8 Q-J 193 197 
Colonial 10 Q-J 300 _ 
Columbia . 12 J-J 320 ©6350 
Corn Excha 16 J-F 315 325 
East River 6 J-J 115 —s:180 
Fidelity 6 M-N 165 17 
First N 2 Q-J 895 910 
Fifth National .......... 12 Q-J 300 350 
Fifth Avenue ............ 260 Q-J 4250 _ 
Fourth National ......... 8 Q-J 200 205 
Fourteenth St .........- 6 Q-F 150175 
Gallatin 12 A-O 335 345 
Garfield 12 Q-J 290 — 
German American ...... 6 F-A 135 «145 
German Exchange ...... 2 = «(S-J 4A0 
MEL ccnssascessecese 25 M-A 625 676 
GRINNED ance ctcccccseses 0 QJ 250 265 
SEE Sseb00000s0 we we Be 620 650 
Importers & Traders... 24.0 oJ-J 560 6570 
Irving Nat Ex ......... 8 Q-J 210 _ 
SOBs cccccccesceccces 10 = J-J 165 175 
BEE dcnsdgpepaceerso sees 25 -J 625 650 
DE | Sindsdeduasvesseds 8 QF 415 ; 
Manhattan Co ...... - 40 J-J 330 345 
Metropolitan .... 8 Q-F 200 210 
Market and Fulton ‘ 12. Q-J 255 265 
Mechanics & Metals...... 12 Q-J 270 46275 
Mercantile ...... ‘ss 6 Q-J 165 175 
Merchants .......cccccecece 7 J-J 180 6190 
Merchants Exchange : 6 J-J 160 
| rere 16 Q-J 375 400 
Mount Morrig ........... 0 QF 250 276 
SEE. 66.6.6 6.56 605000000000 8 J-J 290 86310 
National Reserve were 6 J-J 120 135 
New Netherland ... . 5 Oct 200 220 
DED Gdawnewcciccescee ‘ 8 M-N 230 —_— 
Night and Day ........ 200 _ 
_. Bo... Beererrrr eee 1 Mthily — 400 
New York N B A........ 14 J-J 320 330 
ee eee w 4Jj-J 750 - 
Northern National ...... 95 105 
DMS ocbcneccccececccces & Q-F 230 «=. 240 
Dn - dhbdedsiesdiedéccsane 16 Q-J 470 86480 
PEE ec tcnccesess se one 0 J-J 280 46295 
PEE cccccnccnccveccaces 6 J-P 180 6190 
PURER cccccccccocccccccccce 2 86J-J 610 626 
Produce Exchange 8 A-O 165 176 
Seaboard .......... 10 J-J 375 _ 
SEED «ys pb. 4nsvencess - 12 Q-J 400 - 
Sherman...... ‘ 136 
Rtate 10 «J-J — $10 
234 Ward ...... 6 F-A 160 
a Bere ide 4 J-J — 0 
Union Exchange : 10 J-J 182% 192% 
Washington H oseesee rg Q-J 285 _ 
WS BD ccccscccee 12 J-J 50r - 
WOTRVES nc ccccccce ‘ 2 =«(J-J 600 - 





*Including special 126 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St 

























Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ..........+.. 8 QJ 116) «185 
American Surety ........ 12% Q-J 220 230 
Astor Trust ......scseees Q-J 870 ©6390 
Bankers .....--ssees: 16 Q-J 675 700 
Bond & Mortgage.... 12 Q-J 255 266 
Brooklyn ...ccecsecseceees 2 Q-J 420 «440 
Com Trust Co......sseeees - — 120 «(185 
Carnegie Trust..........+. 8 Mthly 140 1656 
Gas Co of America....... 6 j-J 120 185 
Central .....ccccccccsecece 360 —(Q-J 1000 1030 
City Investing.........+++ _-_ — 65 16 
City Investing pfd........ 7 QJ 100 104 
Citizens Trust ...... ~. £ -8 132% — 
Columbia ........ oo 8 OF — 88 
Commonwealth ......++++. -_— 135 4146 
Empire Trust Co 8 Jj-J 300 — 
Equitable  .....eeeeeeee 20 Q-J 490 506 
Farmers Loan & Trust... 40 Q-F 1800 1825 
Fidelity Trust...........- 7 I-J3 200 210 
Flatbush  ....csccecccseeees 8 J-J 200 «280 
FramkHin ....ccccccscccces 8 Jj-J 215 230 
Fulton Trust Co 10 J-J 280 _ 
Guardian ....-sse++ - — 166 4176 
GUAFOMAY cccccccces 20 Q-J 770 = =6780 
Hamilton § .....cseseseeees 10 Q-F 250 270 
Hudson Trust.......-.++++ 6 J-J 170 =_ 
Home Trust Co.........+. -_— 115 
Hudson R.....cscccccececs 6 J-J 100 «110 
Inter Bkg Corp.........+- teed — 110 
Kings CoO... scccoces eseeee 16 Q-F 600 - 
Knickerbocker .......+++. —-—— _—_ 310 325 
Lawyers Tit & Trust 12 Q-J 290 «6297 
Laws M Co......... 12 Q-J 250 268 
Lincoln Trust........ - — 160 
Long Island Loan 12 Q-J 300 «815 
Manhattan = ....secsseecees 12 J-J 400 _ 
Metropolitan .......see+- 24 Q-J 500 8535 
Mercantile .....ssseeseees 3% 8 6Q-J 736 _ 
Mutual Alliance........... = — 12% 135 
Mortgage Bond Co........ 5 Q-J 105 110 
NASBBU .cccccccccccccccccs 8 -J 270 486285 
National Surety........... 8 -J 235 250 
N Y Mort & Security..... 12 Q-J 220 «46230 
NM Y Trust. .cccccccee - 82 QJ 650 670 
N Y Life Ins & Trust.... 46 QD M1 — 
People’S ..cccccccccccccces -— — 300 «6815 
Queens C T C.........0005s 5 J-J 115 «125 
Realty Associates......... 8 J-J 115 126 
Standard Trust..........- 1 Q-J 400 = 415 
Trust Co Of A....ceccsceee 10 Q-J 370 
Title Guar & Trust Co... 20 Q-J 535 «545 
Title Ins Co 7 A-O 150 «160 
U 8S Casualty 10 = J-J 205 — 
U 8S Mort & Trust 2% Q-J 
URIOR coccocccccccccccece 60 6 Q-J 1375 1410 
U 8 Title G @ I........++- = _ —- 
United States..........++. 50 «J-J 1260 1280 
Van Nordon T..........+. 12 Mthily — 235 
Washington ...c.eeeeeeeee 230 «(Q-J 360 = 
Westchester .........++-+. 6 J-J 130 - 
West & Br T......-00+- tt-—_ 166 175 
WinGsor = ..ccccccoccccccces 6 J-D 125 «4135 
NEW YORK FIRE INSURANCE 


STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 








Companies. Per. Rate. Bid. Ask. 
CO innashtecsadecsaseneces Q-J 10 190 «6210 
Commonwealth ..........+ J&J 10 240 - 
Continental ....ccccccccce J&J 70 1900 2000 
BGO CHEF cccccccocsces J&J 8 125 «4140 
Fidelity ..cccccccscece econ DAT 10 350 86375 
Germania ($50) ......seee6 J&J 18 275 295 
German Alliance..... J&J 15 - 
German American J&J 30 «66650585 
Glens Falls ($10) J&JI 30 1500 - 
Globe & Rut ...cccscccece Q-J 40 425 «(450 
Hanover ($50) .......ses0 J&J 16 190 «6210 
OO rer J&J 380 660 690 
Nassau ($50) .....sccccess — 10 #150) 165 
Niagara ($50) ....sessees - 443 ® 800 «68165 
North River ($25) A&oO 10 160 175 
Pacific ($25) .......++. J&J 6 125 «135 
Peter Cooper ($20) .. — 6 100 =120 
Phenix ($50) ....scesseeee — — 245 265 
Rochester German ......- J&J 10 19% =—.200 
StuyvesaMt ......sccccvces J&J 10 #150) 160 
United States ($25) ...... —_ _- 6 70 
Westchester .........+++- . F-A 30 425 «435 
Williamsburgh City ($50). J&J 20 410 = 


——- 


AVERAGE PRICES. 


Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 Active 
Industrials and 41 Rails and Industrials since 
February 11 and high and low prices for February 
and for 1910, were as follows: 





Date. 23 Rails. 18 Ind. 41 R&I. Adv. Dec. 
Feb. 12 Holiday Stock Exchange closed. 
oe 76.21 90.05 ; 
15 76.02 89.77 *e 28 
16 76.78 90.60 .83 : 
17 77.36 90.99 39 
- 77.40 91.36 .37 
High in Feb 77.60 91.36 
Low in Feb 72.12 86.11 
High in 1910.. 84.88 97.88 
Low in 1910.. 100.03 72.12 86.11 


23 Active Rails show an advance since February 
11 of 2.20 

18 Active Industrials show an advance since Feb- 
ruary 11 of 1.72 

41 Rails and Industrials show an advance since 
February 11 of 1.96 





A. F. CRONHARDT’S NEW POST. 

Arthur H. Jones & Co., bond and stock 
dealers, announce that A. F. Cronhardt, 
for many years with the Trust Company 
of America, and later with the bond de- 
partment of Keech, Loew & Co., has be- 
come associated with the firm. 
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= ere Sian: 


February 16, 1910. 





It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





HOW TO INVEST 


conservatively, and at the same 
time get the best interest re- 
turn possible, is explained 
each month in Success 


Magazine. 








$52,000 


probable return from a $250 
expenditure is one advertiser’s 
experience in 7he Churchman 
on a $650 proposition. The 
Churchman reaches wealth 
for the investment advertiser. 





THE CHURCHMAN CO. 
434 Lafayette Street New York 











DIVIDENDS 


FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 
Stocks Bonds Grain 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Atchison 

Baltimore & Ohio 


Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 
Wabash 

Western Union 
Westinghouse Electric 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


International Marine 4s 
Brooklyn 


Rap. Tran. conv. 48 


Westinghouse Conv. 5s 
Inquiries regarding investments promptly attended to. 





SOUTHERN PACIFIC CO. 


120 Broadway, New York, February 10, 1910 


Common Stock Dividend No. 14 


quarterly dividend of ONE DOLLAR 
AND FIFTY CENTS ($1.50) per share, being 
the fourteen dividend on the Common Capital 
Stock of this Company, has been declared 
payable April 1, 1910, to the bearers of Divi- 
dend Warrant No. 14, annexed to certificates 
representing such stock, upon presentation 
and surrender of such Warrants to the un- 
dersigned Treasurer, at the office of the 
Company, 120 Broadway, New York. 

A. K. VAN DEVENTER, 
Treasurer. 





REPUBLIC IRON & STEEL CO. 
DIVIDEND No. 33 


At a meeting of the Executive Committee of the 
Republic Lron & Steel Company, held February 
15th, 1910, the regular quarterly dividend of 1% 
per cent. on the Preferred Stock was declared pay- 
able April Ist, 1910, to stocenessess of record, 
March 16th, 1910. Books remain o 

H. L. ROWN ‘i "*Preasurer. 





Economy Light & Power Co. 
Joliet, Il. 
First Mortgage 5% Bonds 
Due Dec. 1, 1956. Denomination $1,000 


Net earnings 2% times 
interest charges 


Write for Circular 
Price 98 and Interest 


E.T. KONSBERG & CO. 


240 La Salle Street 
CHICAGO, ILL. 

















A SUGGESTION TO 
BANKERS AND BROKERS 








AMERICAN 


lished. 


advertising. 


T= Financial Pages of the NEW YORK 
offer a fertile field for 

reaching people with money to invest. 
The American is giving the advertisers who 
use its columns the best financial pages pub- 


It is giving them a page free from fraudulent 


And it is giving them a daily circulation of 
nearly a quarter of a million copies. 











INVESTORS READ THE NEW YORK AMERICAN 
CIRCULATION OVER TWO MILLION A WEEK 




















oF Ribas Disease soto 





